







































































































































益率衡量股价是否发生暴跌，并没有考虑市场因素的影响，为此，本文首先采用模型（1）予以解决：ri,t = ai + β1rm,t - 2 + β2 rm,t - 1+ β3rm,t +β4rm,t+ 1 +β5 rm,t+ 2 + εi,t (1)
其中，ri,t 为公司 i的股票在第 t周的收益率，rm,t 为第 t周的市场周流通市值加权平均收益率。之所以
在模型中加入市场收益率 rm,t 的滞后项和超前项是为了控制非同步交易带来的影响（Dimson和Marsh，
1979）。 εi,t 为残差项，表示个股收益未被市场所解释的部分，若 εi,t 为负且绝对值越大，说明公司 i的股票
与市场收益相背离的程度越大。本文选取Wit = l n(1+ εi,t )作为公司特定周收益率。
（1）负收益偏态系数（Negative Conditional Return Skewness）：本文选择公司特质收益率偏度的负值作
为测度公司股价崩盘风险的指标，NCSKEW取值越大，表示崩盘发生的概率越高。具体计算方式如下：NCSKEWit = -[n( )n - 1 3/2 ∑w 3it ]/ [(n - 1)(n - 2)(∑w 2it )3/2 ] (2)




































































































































































































数为 0.0934和 0.0633，通过 1%水平的显著性检验，说明由实权高管兼任董秘的上市公司股价崩盘风险更
大。进一步，我们往模型（4）中加入滞后一期的负收益偏态系数（NCSKEWi,t ），公司特征控制变量和行业
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Abstract: The non-equivalence between power and responsibility makes the Secretary of the Board in an awkward position. In
order to reverse the situation, regulators required powerful executives in some listed companies serve concurrently as the Secre-
taries. We study the effectiveness of the rule from the perspective of crash risk. The results show that, compared with other
firms, the crash risk of those whose powerful executive serve concurrently as the Secretary of the Board are higher. Further,
the effect of dual Secretary of the Board only exists in companies of private owned and those with lower proportion of institu-
tional investors and fewer analysts’coverage. Through mechanism test, we find that the effect of dual Secretary of the Board
on crash risk increases with the growth of shareholding ratio of the Secretary. Our paper expands relative research areas and
provides empirical evidence for supervisors when making policies.
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